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文以台湾股票市场 2007年 1月 1日至 2010年 12月 31日的逐笔交易数据为研究
对象，首先分析了台湾股票市场 2007 年 1 月 1 日至 2010 年 12 月 31 日的隐蔽交
易现象，发现在该样本区间内，大部分的累积价格变化是由个人投资者的大规模


























Supervising the informed trades has been a difficult problem to the securities 
regulator for a long time and the stealth trading is one kind of informed trades. 
Stealth trading indicates that the informed traders fragment their trading activities 
into trades of smaller magnitude in order to disguise their actions and protect their 
information advantage. The stealth trading hypothesis was first advanced by Barclay 
and Warner（1993）who thought that if informed traders’ trades are the main cause 
of stock price changes and informed traders concentrate their trades in certain sizes
——small or medium, too small sizes means high cost, so the informed traders will 
chose medium-size trades finally. 
In the absence of Chinese literature on the stealth trading, this paper is trying to 
be the first. The tick data of Taiwan’s equity market from 2007-1-1 to 2010-12-31 is 
selected as the sample data. In this paper, first, we use the method advanced by 
Barclay and Warner（1993）to test the stealth trading in Taiwan’s equity market from 
2007-1-1 to 2010-12-31 and we find that most of the cumulative price changes are 
affected by the large-size trades of individual investor; then, we use the tick data of 
the first 30 minutes in each trading day as our sample, and we find that most of the 
cumulative price changes are affected by the small- and medium-size trades of 
individual investors and the large-size trades of foreign investors; in our sensitivity 
checks, we divided our sample according to the subprime crisis into pre-crisis and 
post-crisis, we find that in the pre-crisis period, none of the cumulative price changes 
are affected by any size and any type of investors, but in the post-crisis period, 
individual investors’, corporation investors’ small- and medium-size trades and 
foreign investors’ small-, medium- and large- trades affect the cumulative price 
changes. At last, we propose a method which relies on the statistics instead of any 
model to test the stealth trading. We hope we can use this method after getting the 
ID code of each tick data in the future. 
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第 1 章 绪论 
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易存在异常。以 Barclay 和 Warner（1993）为代表的文献，都发现中等规模交易
引起的累积价格变动百分比（绝对值）远远超过了总交易中中等规模交易的比例，
从而验证了隐蔽交易假说、否定了公共信息假说，证明了隐蔽交易现象的存在。 



























Chakravarty（2007）就将 Barclay 和 Warner（1993）的方法推广到了期权市场上，









本文将借鉴 Barclay 和 Warner（1993）的方法，以台湾股票市场为研究对象，
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研究了澳大利亚市场的隐蔽交易现象。Chan 和 Fong（2000）使用 TAQ 数据库中













者利用 TAQ 数据库中的逐笔交易数据和 Spectrum 数据库中的机构投资者的持仓






















蔽交易的存在，作者在 Barclay 和 Warner（1993）方法的基础上，进一步将交易
者分为了机构投资者和个人投资者两类，他们选取了纽约证券交易所 1990 年 11
月到 1991 年 1 月之间涨幅超过指数 5%以上的 97 支股票为研究对象，结果证明













































Anand 和 Chakravarty（2007）利用美国市场上期权交易量最大的 100家公司




























































































本文是对 Barclay 和 Warner（1993）的延伸，在验证 Barclay 和 Warner（1993）
提出的隐蔽交易假说的基础上，还做了如下创新： 
第一，本文考虑了股票市场流动性因素可能对实证结果造成的影响，剔除了
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